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The fesling of nervonsness and approhension
that has been steadily growing in Wall street
over since the disaster to the Maine was most
pronounced to-day. Ana matter of faot, It wan
enly the extraordinary purchases of stocks
by Lomdon that averted complete demorali-
satlon, Foreign arbitrage  houses, after
eonferring among themsslves, estimatad their
ageregate purchases at upward of 50,000
shares. This movement was a aurprise to Wall
stroot, and in not adequately expiained by ad-
wvices descriptive of the London market that
have come to nend. The most natural
sxplanation In ithat forelgn operators not
ealy do mot share the apprehension
that prevalls here, but also enteriain
the view that if the foars which have found ex-
premion in the local stock market during the
Inat few days prove to be warranted, the ter-
mipation of peaceful relations betwean this
country and Hpaln would not be an unmixed
evil, since hostilities would stimulate practically
every Industry In the United Hiates, Still
another view in that a fairly large short Interest
in Amaérican securities exists In London, and
tha present decline affords the first opportunity
for covering It. The forelgn purchases offset
local liquidation only during the first half hour
or 80 of buslness, and though that buying con-
tinued on an unusually heavy seale until aftor
the middle of the day, speculative holders
of stocks have app tly b no wrought
up by the posaibilities growing out of the Maine
eplecds, by the delayed preparations for coast
defenses that nre being made and hy Lhe sen-
pational and in many cases misleading reports
that are constantly being circulated regarding
the condition of affairs in and abont Havana
and also In Washington that they are ocen-
strained to part with their boldings at almost
any price, Many brokers have aggravated this
foeling by advising thelr customers to throw
over thair atockes mnd in aome cases by declining
to buy atock on the usual margin.

This condition of affairs has given the bear-
fsh contingent an opportunity which It has not
been slow to Improve. The leaders on that slde
of the market have winely atiacked the most
wvulnerable members of the list, namely, thosa
stocks which in the opinion of many were ad-
vanced tounwarranted priceaduring the last two
or three montha, Thoe level to which the atocks
referred to were maalpulated nunguestionably
tempted the taking of profits on a large soale by
those most intimately familiar with the In-
trinsio valud of the sveuritios they have helped
to create, namely, the largost holders of them.
It is not surprising, Lherefors, that Met-
ropolitan  Streot Railway, Manbattan Eier
wvated and Sugar Reflning have declined
almost an rapldly as they advanced. All
of these atocks, as well as many of the active
rallway nhares, have been honeyoombed for ten
days or more past with stop loss orders, the
execution of which has accelernated the down-
ward movement in them. The heaviest selling
to-day wan of Bugar Refining, which, with Man-
battan Rallway, Hock Island, Jersey Central,
and Metropolitan Rallway, sustained the groat-
oot net losses. The last named, on sales of less
than 10,000 shares, closed 7 polnts lower than on
Monday, making the total declines from the
higbesl price r ded nearly 30 polnts. The
markot was at times irregular, not only becauss
of the London buying, but because some of the
larger commisslon housss appeared as pur-
chinsers of stock on o moderate scale. Traders
for short socount gave unmistakable evidence
thnt thoy are alert to detect buying of that
character and do not propose to have thelr
profits reduced by It should it assume extensive
proportions,

The total transactions were oconsiderably
smuller than on Monday, and they were not
quite as well distributed. The bond market was
n little more active, and though prices as a rule
were lower, the market cannot be described
as weak, As bearing upon the charncter
of the Investment demand, It (s to
be noted that the entire issue of the
8 per cent. Canal bonds wsold by this
Btate last Fridey has already been disposed of
by tho bankers who bought them. It is also
worth noting that the market for Government
bonds has not yet been disturbed, that the
tmoney market remains practically un-
changed, and that forelgn exchange s
lower an account of the extraordinary pur-
ehases of stocks by London. In due time
the Btreet may realize that the unfortunate
events of the last ten days or two weeks have
been utllized by o few shrewd operators and
large trokerage hounes to precipitate and sc-
eentunte a perfectly natural reaction in the
market for securities. The closing was weak,
ot abgut the lowest prices.
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LATEST LONDON QUOTATIONA
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Government bonds weak, The 4s r. of 1007
and the 58 closed 44 ¥ eent, lower bid each, the
48 1, of 1020 closed %4 ¥ cent. and the 4s o, o
1920 closed 19 ¥ eent. lower bid. Rallway bonds
wenk, The features were Hrooklyn Tapid Tran-
pit Bs, Chesapeake and Ohlo general 4igs, Chi-
cago Torminal 4s, Erle Prior bonds, Iron Moun:
tain bs, Missourli Pacifie consols, Norfolk and
Waostern consol 4w, New York, Susquehanna
and Western genorals, Pittsburg and Western |
1ats, 8t, Louis and San Francisco 4%, San An-
tonfo and Avansus Pass 43, Texas Paclfic 2ds,
Union Pacitle 48, Union Pacifle, Denver and
Gulf 1sets, t. e Wisconsin Central 1sts, I, r.,
Atchison, Northern Pacifie, Oregon Short
Line and Oregon Improvement fssues,
The more Important net eclines  were
in Atchison ad}j, ds, Tr ¥ cent., to 697, and gen-
oral 4n, %, to 91%; Hrooklyn Hapid Transit fa,
1. to 4% ; Chesanoake and Ohlo general 418, 4,
to B2lg; Erie prior bonds, 114, to $0; Fort Wort!
and Denver City 1sts, 1, to 71; Iron Mountain
Om, 1%, Lo S6ig; lntmpui_lun Street Iallway He,

. 10 1180 Missouri Pacifie consols, 1%, to
974 Northern Paclile general 38, &%, to 61%;
New York, Busguehnanna and estern gen-
erals, 2, to B3%; Oregon sShort Line in-
comes-A, 1la, to 65, and Incomes B, 7y to 45%a;
Oregon_ Improvement 1sts, t. r., 2, 1o 110,
and 58 6th L. p., 1, to 60; Pit{sburg and Western
1uts, 1%y, to 884: St. Louls and San Francisco

lg, Lo 74: San Antonio and Aransns Pnss
48, 4. to 60; Toxns Pacitic 2ds, 12, 10 33; Union
Pacific 4s 1o 93%. and Wisconsin Central
158, t.r., lg ¥ cent., to 411, The noteworthy
advances were in Chiengo Torminal 4s, iy
cenl., to BiY;: Northern Pacllle prior 4s, 4, to
iy, and Norfolk and Western consol 4s, 1o ¥
cent., to Bk,

Commercial price of bar silver In New York,
G6lge, Bar ajlver in London closed at 20%d.
Mexican sllver dollars were quoted at 45sc.

Monoy on call 1@ 2% cent. Time money In bot-

ter demand and offerings are light. Hates are:
Bixty days 21 ¥ cent, four, five and six

months 3 ¥ cont., on good mixed Stock Exchange
collateral, Commercial paper (s quoted: Prime
Indorsed bills receivable at 3iridly ¥ cent., prime
single namen at 334y ¥ cont,, and good names
at 3kl ¥ cent.

Sterling exchange was weaker, particularly
for short bills on the large buying of stocka
hy London, Continental exchange was dull,
Postod asking rates for sterling are: Sixty days,

B4, and slght, $1.56%, Actunl rotes are:

ng  bille, g4 B0u#. 800 sight  drafls,
Aolg@ #4801, and cablo transfors, H.B:'mwj‘

6. Francs are quoted ot 5.21% for long nne
B200%R5.20 for short; reichsmnarks, 94
04% for long and 94 15610605 1-18 for short;
wullders, 40 3-16udvy for long and 40 1-164
40% for sbort.

Domestio exchange on Now York: Boston—
Tlaw 10 conts discount, Charleston— Buying,
1-16 discount; selling, 1-16 premium. Savin-
nuh—Buylng, par; selling. 1-10 premium, New
Orleans—Bank, par: commorcinl, $1 discount,
Han Franelsco—sight. 20 cents premium anked ;
telegraph, 224 cents preminm. St, Louls—25
conts bid, offered nt 15 cents divcount, Chicago
=00 conts  discount.  Cineinnati—Hetween
banks, HOWRBO cents discount, and over counter,
00 cents premium,

Glucose Sugnr Heflning common {8 Tmu-’f at
ARwrddty, al the preferred at Bllgienoi,
Standard Oil Trust certifieates closed at 268w

@470, Awmericnn Malting at  234,@24, an

preferred at T4h@TH; Siandard Gas common
at 1490144, and the preferred al 168u1a6;
Mutual Gos at 3200330; Syracuse (ios at
1620ty Amsterdam Gas ot 310632, pre-
ferred at Gfi71, Lhe Phonds at 1000102, and
East Itiver Gas at 7oas1,

The Chicago, Mllwaukes and Bt. Paul Rall-
way [:alunnll; reporis gross earnings for the
third weok of Fobruary of $573,607, an increass
of #10.814 us compared with the correspond-
ing woek list year,

The Buffalo and Susquebanna Rallroad re-

Orls gross earnings for Janunry of $40,460, an
norense of §3,404 o8 compared with the same
month of Inst year, und net $7,100, ndecroase
of §5,820. For the seven months ending Jan,
41 tho gross esraings wera §397,350, an In-
crease of 50,004 ns compnred with the cor
rm'juuu.linmmriml of luat ¥eur, and net $174,-
090, o decreass of $10,684,

The Allegheny Valley Roilrond reports gross
onrnings for January of #212,750, an increass of

30,462 as compared with the same month of
1_;:: yeoar, and net $50,046, un increaso of §22,.

The Edison Electric Hluminating Company of
Hrooklyn reports gross earnings for Jannary of
SHOLUBL, an increuss of $5,053 as comparesd with
the same mwonth of Inst yeur, and net $44,002,
an lncrease of $1,600,

The Metropolitan Strest Rallway Compan
reporta for Lhe quarter ended Doo, 3{: oy
Iaw'ﬂl

1607, 1hu0.
Gross earnings, 02,00, 464 92,079,704

Opor. expenaes 1,408,770 1,101,847 Ino.. 17688
Net earntngs 81,174,085 81,080,407 Ino, §0A.8H1
Other income., 100,010 TRRPO% Ine, %0084
Total iucome. §1,1%0,007 §1,211,048 Inc.§114,405
Charges........ 780,007 Tou,wie Dro.. 4.2
Burplus...... 8590,000 $41K,110 Ine§l18,484

The general balance sheot as of Dec, 81 sho
unh‘un hand $1,183.810 and & profit and o'::
surplus §1,787,195,

The Thirty-fourth Street and Crosstown Street
Ratlway Company reports for the guarter ended

Dee., 41:
180T, 1800, Cha .
Gross enrnings. ... . B7T0C60 BK5. 4068 Deo, 208
Uperatiog expenses,. W04 49,0581 Ino. ani
Net earninge. ..., B0V GLH B4R UOT Dee, -._n-,t-\\ll-
Other incume, . .. . 0 70 Dee. £ 1Y)
Tulal lpcoms { HIOL DT “n_fn.’,' Nes eI
CHRIEDS. .. conpronss e JBULE 2,108 e,
Surpihe............ 035,004 840400 Deo. 820,010

The general balance aboet shows cash pn hand
#4514

The 'I'w:al{-eluhlh ind Twenty-ninth Stroots
Crosatown Hailroud Company reporis for the
guarter ended Doc, i1

LR, [T Changes.
Gross enrulogs.,. .. BEs. 417 B, a Inc. 18,717
Oprrating expenses 14,400 #lkd  Iue. 0,140

Net enrnlngs.. ... 815,648
Otuer lncume. . ..., o

Total 18o0ma...... 815,01 |
Charges

——
Ino 614,099
Ine. ni

ine. 81¥,088
Inc. 11,600

18,089

hrrrenn .

[ T R T T 1ac. 91,00 |

The Fulton Strest
for Che quArter onted

1897,
Qross sarnings.......... 010,084
OUpsrating expenses,... 8074

L wrrrene OT,018 L

nrnhp o ﬂllg' 44
Total Income. ........ 87,078 L
Lo T, O .l"l.!” i

BUIPIN ..o ieeieiss BLEAE ':
Th ash on han
mla ﬁnﬂ'ﬂ balance sheet ahows o

The Chi and Alton Rallroad Company
reporta for tho year ended Dec, 31¢
a e 00010608 00,40 INT Dec 8105678
TORE BT B0, y 3 3 !
Operexp'nses. 4,100,077 4,028,540 Ine, 116,181
Not earn'ge.§3,010,088 §%,H01,787 Doe,8881,800
et imcots. 288,488 0 e i0s Dee’ l3ts
Total........89,760,411 88,005,083 Dee.puse,s7d
Int. rtls, and
betterm'nta. 1,080,800 1,088,000 Dee. 7R8I
PAlAnCS ... 81,078,018 1,047,703 Dea.gu7d. 741
Bink'g fand. omes YIS Dretiivads
BAlAnce......01,000,007 B1.485 488 Dee.§104,801
Dividendn...., 1,611,718 1,776,448 Deec. 160,70
Palance..... n.E1 40,000 Ine, 89,080
oldcinims,.., RS04  'HU005 Deo. 19,971
Surplos... .., 1820 17,080 lno. 814,400
'l'ou?tm‘ptu !.%l.?nl 5.?1!.1“7 Ine, 21,494

The Chl ., Bt. Paul, Minneapolls and
Dmd:gﬁ mugifgy Company reports for the year
i LTS AR 1808, Changes.

(ross earnings_$5,059,708 §8,1060,100 Tno. §400,000
Oper. expenses 0,747,447 06,187,004 Ino. €00,41¥

Not earninge.§0,015,1408 $0,010,150 Dec. §103,810
Int. & routals.. 1,086,000 1,010,800 Ino, 8,700

Profit,....,.. 00, 480,0081 81,490,850 Deo. $110,008
7 per cont. divi.

on prf. stoek. T87.070 TAT 0T ...,

Balance,,.... #801,876  §711,AHi Deo. $110,80A
S percent.com, 70,404 070,088 Ino. 13

Burplus...... $¥30,881  8341,001 Dee. $111,080

The balance sheat of the United States Leather
Company as of Dec, 31 shows:

Ansela. 16807, 1898, 3
gl_'ll; $2,217,178  §0.001,184 Imo.  §125,080
Y Cus-
nl;!ﬁ"l- . 4,010,088 8,470,088 Ina. BB1,4B0
b e
nml;l‘rlnzll. TT.027 118,411 Dee. 87,484
b’ d'ts
value.... 87,864 19,848 Ina. 8,801
Ot'er debt-
ilﬂi" Ppsad 217,008 81,000 Ine. 186,808
en A
hlouih" .. B,958,707 7,300,880 Imo, 010,404
13
hand..... 1,408,076 1,928,100 Ino. 77,620
Sund. per,
Prop. ... 101,087 211,480 Deo. 20,288
Advances. 14,001,843 15,500,838 Ded. DB4BID
Total.... 1,854,008 ,117,987 Ine. 91,980,718
:-r.-. pl'ea. “l.sw,lsa “2,0:.. 102 Ino, 04,040
1'ks ot'r
Cos...... BH,4R4,088 BO, 468,129 Ino. 40,000
R'd mign., 100,000 ¥, 48R Ino. bag
Tr’ L1} 100,000 100,000
Sl:l:n ll’h 0o, 740 20,672 Ipo. 9,808
‘d will,
&C...i0. 62,770,084 82,601,289 Ineo. 114,680
Total....§186,200,000 8104,757,100 Ino.$1,449,810
TAabilities :
Accr'd in-
tlent, R, $08,010 B56,280 Ing, 80,800
Un Ii;'d div-
Idends, . TP 8,008 Dee, 0,008
Unp'd sc-
cotnts. . 08,657 101,224 Dea. 87,087
Sundry ac-
eounts., . 81,200 81,081 Ino. Mw,010
Exchange
not due. 1,910,880 002,082 Ino. 794,178
Totals .. §1,004,899 $764,710 Inc. 8710018
Hondn out 5,280,000 5,240,000 SVaves
Prd.stock 09,220,900 ©%,111,100 Ine, 114,800
Om, stock 02,625,000 62,511,100 Ine, 114,500
Ht'ck to be
famned .., H18 Dec. a18
Burplus... 4.8908,078 8,800,904 Ivo, 494,018

w.  Ohlongn,
to-day waa easlar,
Te. lower than  Monday's  close,
showsd n

miliing demand 1 . O
1o onriosd late wells any whern from 0o, 10
prioo of round lots. Na, 8 hard winter
Is about 100, under contract prices. A o' tiro of the
siatistion]l situation s the fact that on July 8, 1797,
the avallable supply of wheat, Including the viaible
in  this eountry -and (the amount afloat, was
E7.M00,000 buah., and the price at that time in
Chicago was fbe. for Beptember dellveries. The
amount avallable now 1 TR000,0001 the price
for 81,00, The wvallahle sineca  Chriat-
mna shows an inerease of R.000,000 bush. Corn
opened epaler under lilersl selling for local traders,
The offeringn found a ready market, the buying
moatly by the short Interest and ayainst prioes,
Liverpool was reported tn & lowar,  Seaboard
for two days, 1,100,000, Thers wern
litaral forelgn orders recejved this morning, bus
mostly limited below a working price. Oata wersn
rm, Influen a good cash demand; BO0,000
bush, were taken here for sxport. Seaboard elear
antnd were ¥50,000, There was a decrease In the
avallabls for the week of 1,000,000 buxh,""
FLOUR—=Prices wers Nrmly held, despite the weak:
nem of whest. Trade, however, was quiet and of &
Ennd-to-mumh charaoter. The sales were 11,000

Rhls, Raoks,
REOBIPER . coiisvrnnsnnssrrsorannsess1T:4TH 28,478
BEDOIIS . iovoovviicanisnnin .19,880 20,168

Winter In bhla: Supsrfine, §2.05@89.00; No. £ ex
SO, 00 R3.T0; atralghts, 64,006 84.50; patentn .8
G800, Hpring  in ubils: Clears, 84908840
stralghis, 8450480 pateuts, 85,2046 90.40,

fnt but firm, Western spring fn 100-B.,
DO0MBLG, 76, L00.»,, §10@S10.00; winter
in bulk, $10GELT.

OTTON--Spat eotton hore was unchanged: no sales.
AMiddiing uplands. Alge., agaluat 7% Tnat year; Now
Orfennn and Gulf 8o, neainet The. last yoar, New
Orleans, Galveston, Bavannah, and 5t Louls ad-
vanced 11005 Baltimore, 4. Augusta, 1-180, to Yee
New Orleans sold 0,200, Galveston 1,041, St Louls
1,008, A st 752, Norfolk 308, ana Bavannah 107
bales, verpool mdvanced 1184, on the spot as
oompared with Monday's prices, with salea of 18,000
hales: futtires there advanced 8 to 4l polnta. In
Manohestor zanu were quiet and firm: clothe
wery firm, but prioea sakod echecked business.
The recelpts at the principal interfor towns were
aa followsy

Last

Lant
To-day. Week, Year, 1608,
Auguata... 140 1100 dan 750
Mamphis., . 2,000 1,804 7y Ko
Bt Louia Hé 2ia 988 708
L1080 (2 dayn) 1,858 2,400
Houston .. 8,887 2,808 s,008 4,087

The shipments Mml:&ﬁmu to-day wers 1,708 bales,
Momphis 2,073, 8t. 2,638, Clnctnnati 1,674, and
Houston 4,001 bales. Houston expects to-morrow
2,400 to 2,000 bales, agalnst 4,017 last week and
1,740 1ant year; New Orioans expecta #,500 to 4,600,
againet 7,120 last woek, 5,018 last year, and 10,1006
1o 1880, The port recalpis were 28,552 bales, against
85,000 last weel, 11,440 lant yenr, and 15,605 In
1868 thus far this week 112,04 18K,
bBHU thus far Iast weerk. The exports from the porta
were 1,074 bales. New Orleans advanced 14 polnts,
but loat part of the rise. Futures here advanced 9 to
18 points, but lost part of this and elosed quiet at &
netndvancs of 7108 polnts, with sales of 198,800
bales. The future trading was aa follows:

Closing Hl‘?hul. Lowest. Sales,

N a.01 87100

§ 0.0w 0,06 1,800

.00 614 6,08 60,000

18 fan LB w80

K] niv 0,15 7,400

AR ne9 ni7 72,400

17 0w 0817 K00

10 a.1e nas 0,400

16 618 a0 1.000
Decombaer. 0. 1530.10 6.w 019 Goo
Cotton was mors active and firmer to-day. An unex-

pected rise In the Liverpool market was refleoted In
asharp advance here at the opening. After the firat
transactions, however, prices fluctuated within a
narrow range without declded tendency either way,
Decreasad recelpts at the ports, liberal exporta and
Arnt and higher Southern spot markets conttibuted
to strengthen the tone. Liverpool bought here and
there was a good Joeal demand for both acoounts,
The advance in the Liverpool market was attributed
to the more peaceful mapeot of the political situstion
ana covering of shorts, The recelpts for the t fow
days have been smaller and the total at the ports
thus far this wesk Li about 6,000 bales smaller
than for the sams tlme last week, and if

1 to decrease, the bulls contend, a

Totala. . §180,200,000 §144,757,100 Inc. 91,442,510

The Governing Committes of the Stock Ex-
change listed to-day the following securitios:

Nauhellle, Chattancoga and 8t Louls Rallway
Company's additional jisue of Orat consolidated
mortgage O ¥ cent. go'd bonds, 844,000, making
total amount Hsted §5,048, 0010,

Twin City Hapld Translt Company's additionsl
Insua OF 7 B cent, cumulative preferred stock, $677,-
Ui, making total amount lsted 81,712,200,

Atchilaon, Fopeka and Santh Fé Rallvway Company's
additional twur of general mortgage 4 ¥ cont. gold
bonde, 83,442,000, making total amoont Heted §11:,-
402,000, The Committer on Stock List In empowered
o add to the lat from time to time §7.035,000 of
theso bonds whonever oMolally notifled (hat the com-

au! lias fwped them In exchangs for the guarantes

und notes of the Atchison, Tupeks and Santa Fé
Hallroad,

Chleago and Northwestorn Hallwa
grneral marti.ge 3% ¥ oont, gold bomds, 84,000,000,
The Comnpgttons on Stock List 's autborized to add to
the (st whenever ofMclally notified that the company
hax baured the honds In exchangs for existing obilga-
tiuns 2,000,000 more of the (ssue described, making
the total amount Hated §0,000,000,

These securities among others wore sold by
auction to-day ot the Roal Estate Exchango:

A shares Natlonal Bunk of Commerce
lauk of Now York,
Home Insirance Co
Munhattan Co. Banlk, .
.awyers' Title Insurance Co.
2 whares Lawyors' Mortgage Insurance Co....102

10} shares Fifth Avenue Trust Co................ 878
100 shares 424 8t Man. and Bt N, Ave, R.R... 64

10 ghares Roal Estate Ex. and Auctlon Room,, 78

10 ahares Hrooklyn Academy of Musie.....,.. 10601
100 shinres Loavy & Britton A

The receipts of the Government to-d
Customn, $852,910; Internal revenue, §7
and miscellaneouns, $12,187, o total or §1,084,-
677, The disbursemonts wore §1,152.000. an ex-
cess of receipts over expenditures of $531,677,
The receipis of the flacal year to date have beon
$200,017,599, nnd the expendituros S268,020,-

70, an oxcesg of expsnditures over recelpts of
FHOLOTL.

The officlal count of cash in the Treasury at
the close of business to-day compared with that
of Monday shows:

Feb. 8 Feb, 20,
Gold eoln and bulllon. . §107,041,425 $107.100.077

Company's

Bllver dcliam and bulllon 18,940,407 17,844,787
United statos notes....., 20,158,488 2UABH,T08
Other nase ta loss dem

Habllithes. ..o vevinnrses 10,080,841 11,852,070

Avallable cash balance,
Iniluding gold reserve. 8225,145,000 §2E5,750,847
Money in London, 2'92% ¥ cent. Hates of dis-
count Inopon markel for both short and three
months' bills, 2% # cent. Paris advices quote
¥ cents at 104 franes 771 centlimes, Exchange
un London, 25 francs 20 centinies.,
Vermllye & Co. announce that the
the entlre [ssue of $8,230,000 New
Canal 3 ¥ gold
Friday.
The sales of mining stocks at the New York
Consolidated Stock and Petrolenm Exchange to-
day were as follows:

have sald
ork Biate
bouds awarded to them last

Open-  High- Lew  Clos.

Kales, Namae, ing. ear, LA ing,
BOOCreede &£ 0OCk.. .04 .04 .04 .04
1800 Con Imperial... 02 ,08 .02 .og
100 Mexioan ........ .86 .35 .35 a5
000 Iron Bliver,,, B0 .60 60 50
1000 Phsrmaciss, ..., .07 07 07 07
800 Portland........ .78 78 .78 T8

Total sales, 3,600 sharse
— .

COMMERCIAL COMPEND,

WEDNESDAY, Fob. 28— GRAIN—Wheat—Spot
was more active, The sales were 142,000 bush,,
Invluding B,000 No, 2 red here, 128,000 do. at
the outports on private torms for export, 9,000
ungraded red at §1.03delivered, and 3,000 State
white at D3, u elovator, Free on board
afloat: No, 1 Northern spring, New York,
$1.12'; do, Duluth, $1.14%; No, 2 red. §1,00%;
No. 1 hird Duluth, $1,05%; No, 1 hard Mani-
toba, §1.14%, Minneapolis recelved to-day 2232«
1H0 bush,, agalnst 102,240 last year; Duluth
ARKDT, pgalnat 172,018; Chicago 70,289, agninat
20,000; Milwankeo 22,7560, ngainst $,100; Sr,
Louis 28,000, against 7,267; Toledo 19,560,
-uuinltrl‘i.‘lll:l: Dalﬂ.’fﬂﬂ HITH -;.ln.%"g(.ﬂsz last
year, utures declin e, o 1o, uture
sales 4,140,000 bush., as follows;:

Monda
Opening, Higheot, Loweat, Closing. Ni M‘.I
.,.lrm‘wr ll?ll 104 mu" |H-.-

ﬂ'm" 1018 308 1018 :
ay. L 103 105

Dby L LE™ Ny Ul:: Ill.'l‘.

L1 Ll Hilg iy Bty

Barley—Was doll, New feadiug, #8%e., ocost
frelght to Hualo as oymln; Of uavigstion, Rye—
Wi steady. No, ¥ Western, 50400, froe on board
aflnat. Corb—Spot was easler bul moro active, Tha
salos were 480,000 busk, Including 16,000 yellow
on private terms, 120,000 No, ¥ mixed st 1%
free on board sfost, and 200,000 do, st the oul
el ator: g ie Fabures ertinod . o ko
0 ey . v. Futures dechi O, B0

Future sples nuafﬁoo‘i‘.m.. as follows: »

Cpeaning. Hiphest. Lowert, Cloai; xl{ﬁ?
Aing. 'l el . Cloaing. ! .
o BOb, MR i

MAY . iiiniiirer Hbfy  BHY iy oY,
July LUV Uneny  aps 6k ek ser
Usta—Kpat was frm,  The sales wern 50,000 bush.,
Indluiing 7,0

U0 heavy white on privete terms for
2 wliite, e No. Oda, 11,000 08 3 L
NO, ¥ white elipped, Hde.: No, 8 do., B No, 8
uilxed, B¥e. s Mo, # do, B 90,0 rejected mixed, 1.
i, wrhil die g No. ¥ mlged, dellversd, 12,000 st
Woiig track mixed, #lwddo.: do white, H0.000
At ddid e Futures were sominaily unchangnd,
Future sales e,
Mowmida

Opening. Highest, Lowest, Cloning, N aht,
AT 20015 1e 2ans " % uay duny
The speculation fo whesl to-day was falrl Brilve,

but o the waln of & ol profesionsl charaoter.
F.up' B the day prices declingl on lower Liveppool
cablas apd some forelgn selllug but subtsegusnil

rallled and recovered most of Lhe loss. The Jrad-
streed wlaieient was better than had besn 05 pocled,
shuwing & decresse in the world's avallable wu bl
Wheress 83 locr-use had beon expeoted, and shoris
coversl, Toward the close the murkel weakeusd op
selling for both sccaunts, Lat rallied from the Towest
prices on eovertng of shorts, the last quotations
shuwing & fracidonal net luss for the dsy, Liver
pood  declined Sd, 1o 180, Abtwerp was firm.
Thero wes & :muc.{ in Farls. Brodaireet's re-
worted & decresss in  the avalisble supply in
hils countey of 1, 1048,0 bush., aml =n incroase iu
Europe of Ri0,000 » making s decremse In the
total world's avallabde supply of S05,000 bush. 1he

they
turibier advance s exnectad. Some, howaver, attri-
bute the decreased movement to the Mardl Gras fos-
tivities In tho South, Toward the close prices reacted
alightly on realizing sales. Op-liks, Ala., Feb, 15—
* We are now payiog Hage. for stelet middiing, while
March deltvery In New York s D.WHe. Demand la
falrly good, offerings light and atocks extremely
small. Little ramalos in plenters’ hanids. Onr ssction
holde at least 25 ¥ crnt. loas than Iast Year, Southern
mllls are not as well stocked o8 they wers thought or
prot-nded to be, Holders are firin. Acreags will Lo
reduced more than we anticipated & few weeka ago.
Heat lands are belng pire pared for corn; the quality of
thi fertilizers planters are buylng for cotton is poor
Btufl, but expect to use also a large quantity of cotton
need, Many exporiers are stlll short of March, April and
May dellveries, which will keop Southern markota irm
regardliess of new business,” Florence, Ala, Fab,
I, —*Woather has Leen very favorable for farm
work sinee Fob, 1." Rome, Ga,, Feb, 15— Sinee 4th
inat, weather mild sut favorable for farm work,
and planters quite busy ploughing. Commercial
fertilizer agents report some lmprovemeont in thelr
lipe, althougn takings of phosphates and guanos
atill 1] wmall comy d with Inst f'a-r. Had
Hght ralnfall Iast night, and pressnt indieations
ot to a continuation of same. BHuying princt-
ally for joesl and prar-by mill account, and demand
dovs not yel seem satlsfied, although the lmpreasion
In that Southern mills, ss a rule, are well supplied,
Home near-hy mills have bought in excess of thelr
requiremenis for sesson, owlng to sattractively low
prices durlng D cember and Jadouary . *

CorrFEe—Rio on the spot was dull but steady; No.
7. 8le, Sales 1,200 bags Maracalbo on private terims,
The future trading was as follows:

Sales.  Highest, Loweat, Cloring,
Janusry.....1.750 w00 i 080w, 00
March. -, 700 B.80 0,00 0.50 5,00

, L2600 Boan n.ab D.A0@RB.AG

.+ TA0 075 b.75 0.7000.78

R . 200 0.40 [0l B.BNips, =D
September, 1,700 (R} [ X1 B AB N, u0
October...... 750 B0 B0 b, 8nogh, B0
November... 250 b.uD Bon B.00h.uE
December. .. 5,000 0.00 Bud 0. UbEsa.00

Futnres here declined 6 to 16 polots, closing stead
with sales of 17,000 bage, Havre declined E;ln NI,
as comparnd with Monday's close. Hamburg de-
¢lined Yy to | pfg. Mo was firm st unchanged prices;
recalpts fn two days 0.000; atock 250,000 exchangs
Ba-1d, an advance of 1-4%3. Santos was firm
and unchanged; reeolpts In two days 11,0005 stock
FIR000, Luwer Enropean cables cauarcd the decline
here to-day, The wtesmahip Canplog arrived from
Brozil witn B4,000 bage. the Iargest cario on record.

MeTats—Iron dull, = Spot, February, March, April
and May, Af.00 L0, Copper was inchanged and
fArme,  Spot, February, March, Aprll and May, 11,80
@iihfa, Lead wasbarely sieady, Spot, Fobruary
anid Maroh, H.9T4%0H.58We, Tin wasy qulet, Spol,
Februars, March and Apetl, 14os 14,108, Spelter was
firm. Spot, February, March and April, 4. 10i84. 900,

NAVAL STONES—SDirits of turpeniioe were frm at
AlipYblwe.; rosln was qgulet ot SL42L@81.45 for
comimnon to gooa ll!llllr‘{

85.50; olt

Frovistoxs—Lard was firm. Prime, {.
SO L8NNG refined, for the Contluent, 85,05,
Fourk was dull, huuwnd{. Mens, BL1GEG11.20. Cut
micats wore firmer.  Plekled iams, 7%@8c.; do, bele
Hes, D% &N e, do. aboulders, 4%,  Drossed hogs,
O%ueh%e. Tallow, A%0. Huttor—Creamory, Weslarn
extras, L0c.; firsta, 18slves seconds, 18G170.;
thirde, 14418k c.; State, fnest, 100 Arsm, 17

IRe.; thirds to seconds, 141l Choese—State,
ull oroam, large fancy, 8400 cholee, Bl
falr togn 4, ThyinThe.: oommon, Ul 7e.; small col-
vrod and white fancy, Higae.; chl o, Blgigiige,;
commun to god, Tabe,  Egge—Fresh gathersd,
Stnte and Pennsylvama, fancy, 1840, Haltlmore,
fArsts, 1640, Washington do., 1058105 Western
do, 104, Chicago, Feb, 28, —*The decline in the
hog markel for the past tew dayas opened provislons
copslderably lower, and '""i"'" from packers and
Hberal buying by a large local trader brought aboot
nnbarp reagtion fo lar) aud ribe, the
uucnanged from yesterday, while lard W o fair
mdvanee, Pork was rather noglected In In the day
and ouly recoversd part of the eany decline, There
was & large demand for lard, and cash demand for
mesis was gooild.  Estimated receipts of bhoge for to-
morruw Hd, 000,

Broak—Haw was steady:; BO* test, 8 11.160.; B8*
tesr, 4 3100, Hefined was fairly active mpd firm.

Waool—Current  guot «f domestio wools,
meoured Lasis, bas upen Wool Excehange uﬂ'lrllj
olassifcstions, are as follows; Texas—Fine 1 8 montis,
00w b2e.: o mod 12 nonthe, 4B Ve me
dum 12 months, 4 T
dide.; fine spring 0.8 the, 4% fine medium
spring 8 monthe, 4Mi@dTe; medium spring 08
months 4iadde Aoe aod foe mediom fall, 42
fde pwdium fell, 40841, Callfornia—Northern
Apring free H-18 wmonihe, B2A0NC.; Northern aprl
frem t-8 months, 480450 Southern 1% months, 4
Gise.; Bouthern 6-8 months, 4 g tioq fall froe, 49
(iARe fall defretive, 00 loe. Oregon—Hastorn No,
1, aldlo. | eastern No, ¥, 4Dwd7e.: valley No, 1,
digdie. Mey Mo, <, 40 valley No, H, ﬂi'. Ter:

ter ¢loalng

ritory Staple—Flue, 4650 Aoe medivm, S840,
ndium, 4@ebie, Territory Ornlluary —Finw, hu@
O2e.; flus medium, 45 400, medlum, 43@ 440
Cuicano, Fob. ¥5.—Theso were to-day's prices:
Mon,
Wheat: Opening. Highest. Lowest, Closing, { A
{':m\.‘Ir k(1) Jl.nn!. TD? M'M
LOAY  Lanlg 108 1.00 1008,
Wity vy ul via, v,
Kilhg Roag Ty Ty Wlig
U THng THag 10
0%, o, "0 0 0
M A A e
By 83 EH Blihg
27 oy 2N a8
B3 84y 248 -‘E
6,40 B.20 B.ATy 5490
C.B7% 0680 b.UT Bty
0,28 nan nee b.9s
? 680 D25 D.IO'. TN
May.,.. 810, $10.00 BI05H  §10.KLL, B11.
:uui, 1046 loul .m.;u.l .Ib‘ﬂb‘“ .n {83

Eive Stock Markel.
New Yonk, Wedoesday, Feb, 23 —~Rooe Ipis of beaves

wars | P liead, Inciudiug LU care for expori, Ol
carw lor Igbiterera, {1 cars for ithe market.
Uprning el (OF sieols wore weak, cluslog luwer;

1
oxen and bulls stondy, mnl cowes wesk,
best sieers sold wt 84,00 #0020 ® 100 s
Mtage at U0 BE DU bulls at 83205045 ruws mE
Sl Cabdes quoted live catile apd wheep
unchanged: rofrigerator beef lower st Hiignfe w
B. Faports to-day 4,428 quarters of beef; to-morrow
o4 anttie,

Heoeipts of calves W70 Lend, tucluding U1K for the
warket, Flro for veals an'd all the ul’rrlum wern

Foorest to

taken. Poorest tu st veals sold ot 4. 50625 ¥ 100

B, 8 fow Vieglola yeariies ot §2 0080, 2L, Clwy
dressed v weak at ML Il ¢ B,

Lisonlpts shoep and laurn. Includiog 10 cara
direct, wer i B e Filleel cars ol sale, Firm
for sheals atd Ught lamis; hoavy (nmim doll anil un-

[

ehanged, Four eam o toek uisold. Med) 4,
o :..n.la.‘H .uai.m.:lip 1 Pegrdvsgi v
Aliin al 85 30 g0 12y, Dressed mutton, 04l
B ddrennd lambn, 7ige e, -, Dulie

Ipls Of pogs were )1, A0 head, In Juding @y
cars for calr, Tie kel quoted weoas st e
e.o0 l-'i.u B cholow btale pigs sold u.l..t

Finnucinl,

$7,500,000.
The Equitable llluminating Gas Light Co.

5 Per Gent.FirstMortgage Sinking Fund
Gold Bonds.

PRINCIPAL PAYABLE JANUARY 1, 1928.
NEW YORK SECURITY AND TRUST COMPANY, Trustee.

Interest Payable on January Ist and July 1st, FREE FROM ALL
TAXES IMPOSED by the United States of America or
the Commonwealth of Pennsylvania,

COUPON BONDS IN DENOMINATION OF #£1,000 EACH, WITH
PROVISION FOR REGISTRATION OF PRINCIPAL.

PRINCIPAL AND INTEREST PAYABLE IN GOLD COIN OF OR
EQUAL TO THE PRESENT STANDARD OF WEIGHT AND FINENESS.

ANNUAL SINKING FUND SUFFICIENT TO RETIRE BONDS AT
MATURITY.

Bonds drawable for sinking fand purposes at 100 and soccrusd tnterest.

In the avont of City's terminating the lease In 1004, total teane redesmable at 108 and tntersei; otherwise
Bonds continus Irredesmanle until 1998, exoept for slnking fund purposes,

I lemse i terminated In 1908, by which time about S, 408,000 Donds will bave LT
rotired through the eporation of the sinking fund (leaviax them eutstandiog eonly 1T
53,880,000 Bonds), the City is to pay at least the sum of .l.“aﬂlo. as move Tally sot forth
in the lotter of the Pr of the ©

The United Gan Nmpr oy to maks paymants ont of the prooceeds of sales of
ges In Philadslphia to the Trustes of the Mortgage sufliciest to previde the Interest nnd the uinking
fund ¥ te exti fsh the principal of the Bonds at maturity.

The price of gas to be ch d to durlng the serm of the loass has been definitely agreed upom
with the Clty of Philadelphia, and i set forth in the following letter of the Prestd of the Company:

PHILADELPHIA, Fobruary 84, 1808,
ARLIGMAN & CO,, NREW YORN.
AND THE FIRYT NATIONAL BANK, PHILADELPRIA, PA.

MESRL J,

GENTLEMEN:
Herewith I beg to give you Information In regard to the Plrst Mortgage Five per cent. Thirty Tear fold
Binking Fund Bonds of The Equitable Numinating Gas Light C Philsdelphia. The total tesus g

y of F
limited to 87,500,000 bonds, due In 1098, but redesmable In 1008 at 105 and Interest, tn tho event of the
City's then terminating tho lease, If the lease ls not then terminated, the bonda contious trredeomabls until
1008, exoept for alnking fund purposes. The mortgage contalns provialon for A BINKING FUND Op
§124,000 A YEAR to be Invested, togethar with the yearly st of int on bonds In the sinking
fund, In the bonds of this Company, at not exceeding 105 ANT INTEREST, elther by purchase In the markes
or by drawings at that price. THE S8INKINO FUND 18 BUFFICIENT TO RETIRE THE WHOLE ISsUE or
BONDS AT MATURITY. The principal and {nterest are payable in gold coln of or equal to the pressnt standard
of wolght and fineness, free from dil taxes imposed by the United States of dmerica or the Commonwealih of
Pennaplvanda. Coup payable J y and July. Trustes, New York Seourity and Trust Company of New
York. The contract between The Unlted Gns Improvement Company and the Clty provides that Inthe
event of the Cliy's terminating the lease (n 1008, it ahall aequire & certain portion of the proporty of The
Equitable Iluminating Gas Light Company of Philndelphia, by paying therefor 81,080,000, belng the appratsed
value of certaln property now owned by The Equitable Iluminating Gas Light O of ¥ phia, to-
mether with aix per cent. Interest thereon to the date of payment, making a total amount of 81,480,000 10 be
then pald om this acoount. It also provides that the Clty shall pay the amounts sxpsnded for additiennl
property after the leass takes afMect, together with slx per cont. thercon to the date of payment, and as this
contraot furthar provides that the amount so expend sd ahall not bo less than 83,000,000 within theao years
from the date of the lease, the mlulmum to be pald, by reason of this provision, will be $%,100,000, 85,000,
000 of which will be principal and §2,100,000 six per cont. Intereat for seven years, The fotal MINIMUM
amount which the Clty will be rrquired fo pay in the event of ite terminating the leasa s, therefore, BR,=
T08,000. This obligation of the contract of The United (Fas Improvement Company with the City will ba
#o far asrigned as seourity for the bonda as to ENADLE THE TRUSTEE OF THE MORTOAGE TO RECEIVA
PATMENTS DIRECTLY FROM THE CITY. The total numbaor of bonds outstanding in 1008 will bs abous
86,082,000, as §1,4R8,000 bonds will by that tims have been rotired through the slnking fund. Tt will,
therefare, be seen that the minimum sum to be pald by the City In the event of the terminas
tiom of thn lonse Is abont BU,500,000 In exoess of tho amovunt of the bonds which will then be
eutatanding. If the City does not avall itsalt of its option to terminate the leass at the end of ton years
(100B), the City will have no other right of purchass; but, at the end of thirly years, all the property
will revert to the Clity without tlon, The Eq hile [luminsting Gas Light Company of Philaael
phia is to manufacture the gas and sell the same to The United Gas Improvement Company at agresd prirss,
which It (s estimatod will prove profitabie to The Equitable Illuminating Gas Light Company of 1*hilad 05
but, in order to further strengthen the security of the bonds, The United @aa Improvement Company Ras sn
tered into a confract with The Equitable Hluminating Gas Light Company of Philadelphia, whereby, omong
other things, it {s provided that {f the yrarly profits do not amount to o sum sufflolent to provide for intereat
and sinking fund charges, then THE UNITED GAS IMPROVEMENT COMPANY IS TO MAKE GOOD ANY
DEFICIT out of the proceeds of gas sales in Phitadelphin. The Unit=d Guaas P Company !a 1o
furnish gas to the municlpality fres of charge and to soll gas to consum :rs at & net rate to 16 of 90 cents for
ten years. Thercafter the price may bo reduced as follows:
From 1008 to 1013 to 65 centa net.
From 1018 to 1615 to H0 cents not.
From 1918 to 1028 to 76 conis net. '
Thers can, therafore, be no dispute during the lfetime of the coptract as to rates, a8 thay are Nxsd by the
contraot,
The Unlted Gas Improvement Company has created a sinking fund, begl & in 1008, for the purpose of
& the ks of The Eq Illuminsting Gas Light C of Philadelphia (n 1928, when the
property is (o revert to the City, und has agresd that thls sinking fund for the miirement of the stocks shall
not be distributed so long as any of the bonds which shall be presented st thelr maturity, or withly sixty
days thereafter, ahall romalo unpald, and that, If the sinking fund for the payment of the bonds shall not be
suMcient for the purpose, the Trustes under the ainking fund for the redemption of the stock aball pay te
the Trusies under the mortgags suMelent, in addition to the contents of the bond sinking fund, to dischargs
at maturity, all bonds at par, with interest unpald thereon, After 1908, thorefore, the security of the bonds,
in addition to the property and in sddition to the sinking fund for the redemption of the bonds, will be en-
hanced by this stock sinking fund.
THE UNITED GAH IMPROVEMENT COMPANY HAS PAID DIVIDENDS AT THE RATE OF EIGHT PER
CENT. PER ANNUM ON IT8 CAPITAL STOCK FOR THE LAST TEN YEARS.
I enelosa herewith logal opinions in regard to the validity of the lssun of the bonds and morigage, and la
regard to the varfous contracts, by Mr. John G, Johnsoo, Mr, R C. Dale (of Messrs. Bullltt & Dickson), snd
Memsrs Morgan & Lewis of Philadelphia.

Yery truly you
4 il JAMES BALL, President.

The undersigmed will receive subscriptions for the above Bonds
at 102} and accrued interzst to date of delivery.

BURSURIFTIO 8 WILL OFEN AT TEN O'CLOUK ON THURSDAY. FESRUARY 24, 1808,
AND WILL DE CLOSED AT THREE O'CLOCH OV FRIDAY, VFEBRUARY 25, 1A08, OR
EARLIER. THE RIGHT 1% REYERLVED TO REJECT ANY APPLICATIONN AND TO ALLOT A
HMALLER AMOUNT THANY THAT APPFLIED FOR, BONDI TO OE PAID FOR AND DELIVERED
ON TUENDAY, MARCH 3, 1808, AT THE OFFIUE OF MESSAS, J, & W, SELIGMAN & €0,
MILLS BUILDING, NEW YORMK,

Coples of the Mortgage may be obtained at the office of tha undersigned, and coploa of contract betwen
the City of Philadelphia and The United Gas Improvement Compnny. as well as of sontract between Ths
United Oas Improvemedt Company snd The Equitable Ulumioating Gas Light Company of Philadalphis
may be scen at the ofMes of the Trustss of ths Mortgage,

Legn| matters have roceived the apyroval of Mr.John ©. Johuson, Mr. B €, Dnle (of Mesars,

Bullite & Dickeon), and Messrs. Morgan & Lowis of Philadeiphin, and aof Mr, €, €, Deaman
(af Messrs, Evarts, Choate & Beaman), and Messrs. Sel & Bell of Now York.

J. & W. Seligman & Co.,

Mills Building, New York.

The First National Bank,

Philadelphia, Pa,

FEBMUARY 81, 1608,

REDMOND, KERR & CO,,

Ln Farelie Gnw Campany,
Fort Wayna Giess teompuny,
Ohio apn Indinenn tns Company.
Lognusport nnd Wabeash Valley ting ompany.
Tutiana Natursl and HHuminating Gas @ eiie

", nany
NANE At meotings of Directors of the first four Cimps
nles above hentloned, beld on Februnry 1000, =05

41 Wall 8t., New York,
MEMBERS NEW YORK STOCK EXCHANGE,

Securities bought and soll on Com-
mission. Deposits recelved
subject ro drare.

the Troosurer was suthorleed (o purchase in the ofen
market, for redemption aud cancelintion, $10 000
rvalue, of the Mortgage Honds of the Lo baverie
s Company, sod gln.mlu. par value, af gl Mot
gage Bande of each of the wald other thres (o
nies, arine loweal prico st which the wall 1
n!l‘ill be ofered for sale, Ofers to sell the whole or
Auy part of the sald Bouds will accordingly be (&
eelvel by the undersigoned, at 46 Brosdway, Now
York ¢ ty. Hoom Wi, at any thae prior to March =1

. DEALRRS 1% 1|"l.":.' In caan a‘,hrn-rl\ llﬂ'fll': at the same ]lli"i- 1he
‘"o st rig il rtlop or (8 | is resnrs e

ngh Gl’lllle lll‘eblﬂll?m seﬂll‘lllcs. e or ?ﬁ:_un:-n l-ng,:lr;w. u.f.lrm:h'nl‘ the lrdlans

Natural and Nuwloating Lae held (i hin

treasury for hottormenis, §100, N value Lare

been cancellod, by order of the Hoard of Directars
A. B. PILOAL, Trossurer
NEW YORK, Felb'y 218, 18Us.

—_—

Government and
Municipal Bonds

. ey BOUGHT AND SOLD
lﬁﬂlﬂd gtuuclcrs' ‘”':: APPRAISEMENTS MADE OR QUOTATIONS "}'.."
ISHED. Ko L PURC i HALE, OB B3e
ay | =Ct1eXSOE Credit, arine | Ciasor be anovt necvmrin "0

LISTS ON APPLICATION,

N. W. HARRIS & CO,,

HANKERS,
_n Nlﬁhgl!_l_'i'. (Hauk of Commeres Buthiiog

NORTON&TUNSTALL

35 Wall street, New York,
Mewubers of the SEW YOIE STOCK EXCHANGE

S8TCCKS AND COTTCN,

Tuvestment Bonds and Sccuvities,
CORRESPONDERCE INVITED

Apply for Market Letter

.

Blair & Co.,

33 Wall 5t., N. Y.

World

DOUGLAS & JONES,
Membors New York Stock Exshange

EAT iBLISMED | s,

24 Browd Stree:, New York Oity,

Hlocks, Bunds, Grain, Proviuoos ssd oo Houghs
and sold for eash aud varcied on narglo,
BRSO E WM T el A:I:’.
Talorest milewei an depusiin ovi i Cheok,

CORRESFONDENCE INVITES,




